Introduction
At the beginning of 21 st century, a wave of accounting scandals has swept across financial markets and major firms throughout the world, such as the Enron Inc. . These scandals and crises have influenced the investors and stakeholders trust of financial statements. Moreover, the aftermath findings of these scandals and crises alerted the attention of both regulators and researchers to the importance of financial statements quality and the importance of application of accounting principles such as going concern principle (Q. Zureigat, 2011) . In general, the application of the going concern principle and other accounting principles ensures that financial statements are both useful and reliable. Going concern principle represents one of the crucial accounting principles which state that the financial statements have been prepared depending on the likelihood of the firm continuing its normal business to infinity.
In developing countries, companies are characterized as having a more concentrated ownership structure in which family ownership is more popular (Al Dubai, Ismail, & Amran, 2014; Watkins-Fassler, Fernández-Pérez, & Rodríguez-Ariza, 2017) . Ownership concentration refers to the proportion of firm's stock owned by a certain number of institutions, individuals or families (Oluku, 2017) . "Previous studies show that ownership concentration is correlated with company going-concern (e.g., Noor Amran & Ahmad, 2010; Oluku, 2017; Ramadan, 2016) . Oluku (2017) concludes that the firm's going concern depends on its ownership structure. Sunusi Garba (2017) points out that the managers who have a major ownership in a firm are unlikely to participate in the elusive work that may affect the firm's going-concern. Moreover, agency theory argues that concentrated ownership (i.e., family ownership, directors' ownership) may reduce the interests' conflicts between the managers as agent and shareholders as principal, which may mitigate the agency costs and improves the corporate performance and enhance going concern principle. Thus, the association between the concentrated ownership and going concern is significant. "Consequently, the aim of this paper is to explore whether the ownership concentration affects the going-concern of Jordanian listed firms. and dominance of family members on the board of directors. This type of control means that agency conflicts among the family board members and the minority shareholders are more severe in Jordanian companies (Haddad et al., 2015) , and this may affect firm performance and going concern evaluation. Makhlouf et al. (2017) points out that 23% of boards' seats are dominated by families' members who hold 25% of firms' stock, while 46 % of the companies' stocks are in the hands of the members of the board of directors."
The importance of this research arises from the lack of similar studies of the relationship of ownership concentration and going concern in developing economies in general, and particularly in Jordan. Moreover, previous studies have focused on some kinds of ownership concentration, such as large shareholders, managerial ownership and institutional ownership with little attention paid to the importance of other kinds of ownership structure such as family ownership and directors' ownership. To the best of my knowledge, there is one other study that discusses the association between ownership structure and going concern in Jordan, that of conducted by (B. Zureigat, Fadzil, & Ismail, 2014b) . But our study is different from B. Zureigat et al. (2014b) study by using a large sample of panel data and depending a group of control variables in order to clarify the relationship between the concentration of ownership and going concern. Moreover, besides examining directors' ownership, this research looks at the effect of family ownership on going concern, which was not investigated by previous studies in the Middle East countries, and particularly in Jordan. Thus, this study seeks to fill this gap by examining the impact of concentrated ownership represents by family ownership and director's ownership on firms' going concern.
The reminder of this paper is prepared as follows: section two presents a summary of the previous related literature, section three discusses the data and methodology used by this study. Section four reports the empirical findings and section five presents the conclusions.
Literature review

Family Ownership and Going Concern
The phenomenon of "family-controlled companies is common in emerging markets where the majority of listed companies are controlled by family members (Haddad et al., 2015; Makhlouf et al., 2017; Warrad, Almahamid, Slihat, & Alnimer, 2013) . Chen, Gray, and Nowland (2011) argues that family ownership mitigates the clashes between the managers and shareholders due to the separation between the management and owners, which may enhance the firm performance and gives the power to the board of directors to monitor managerial behaviour to protect the shareholders' rights. Moreover, companies with high concentration of family ownership often have longer time horizons compared to other companies because the family members have a desire to move the wealth for the following generations, and thus they are seek to draw strategic plans and ideas to ensure that the company is able to continue in the future (Anderson & Reeb, 2004) . On the other hand, the second type of agency problem is widespread in family-controlled firms, which commonly appears as an outcome of conflicts between the majority (e.g., family control ownership) and minority shareholders (Dyer, 2006; Habbash, 2010) . Under this type of agency conflicts, "family members have the authority to control the company in a way that maximizes their private interests and expropriate the interests of minority shareholders (Haddad et al., 2015) .
From stewardship theory perspectives, "the existence of family members on the board of directors is able to provide great benefits to a firm's continuity, especially if family ownership is combined with family participation on the board of directors, in this case the family members will be able to introduce a long-term vision of wealth creation because they understand the company better than outside CEOs and they are able to introduce an eligible decisions because they spend their working lives in the company they manage" (Chen et al., 2011) .
Despite that the family firm phenomenon is widespread in developing countries, to date; very few studies have examined the relationship between the family control and going concern evaluation. In Spain, Pedro Sánchez Ballesta and Garcia-Meca (2005) examined the effect of family control on audit report by using a sample of firms listed on the Madrid Stock Exchange during the period 1999-2002. The outcomes indicate that there is a positive and significant relationship between the concentration of family ownership on the going concern opinion issuance. Their outcomes imply that the auditor can provide quality audit even though they work in conditions where family owners are extremely dominant. Moreover, this result is inconsistent with agency theory perspective which assumes that high level of family control is correlated with lower level of board independence and makes auditors tend to issue going concern opinion. In Jordan, using a sample of 226 companies listed in Amman stock exchange for a period of five years from -2012 , B. Zureigat et al. (2014b examined the relationship between foreign, family ownership and audit committee on the going concern evaluation. The findings indicate that there is a significant but negative relationship between family ownership and firm's going concern. Our study is different from B. Zureigat et al. (2014b) study by focusing on a panel data large sample and using a group of control variables in order to clarify the relationship between the concentration of ownership and going concern. Hence, based on the above discussion, this study hypothesizes that:
H1: There is a positive relationship between the family ownership and going concern.
Board of Director's Ownership
Accounting principles suggest that there should be a separation between the ownership and control of listed companies (Stigler & Friedland, 1983) . As a result of this separation, a conflict of interests among shareholders and managers has appeared (Bathula, 2008) . This conflict arises because the goals of owners (shareholders) and management (managers) are different. For instance, owners seek to maximize their wealth and improve firm value, while managers aim to increase their own wealth at the expense of the company's and the stockholders' interests (Fama & Jensen, 1983) , as a result of this difference in goals between shareholders and managers appears the agency problem. To solve the conflict of interests between managers and shareholders, Davis, Schoorman, and Donaldson (1997) suggest adopting the alignment hypothesis. Alignment hypothesis suggests that the company should grant some of shares to the managers; this way may lead to aligning managers' interests with shareholders' interests. Previous studies (e.g., Becht, Bolton, & Röell, 2002; Fama & Jensen, 1983; Jensen & Meckling, 1976) pointed out that the directors' ownership gives the board members superior incentives to enhance effective monitoring of the company's management and enhance the firm's continuity. Moreover, aligning interests between the shareholders and managers reduces the opportunistic behaviour for managers.
In this context, Horner (2010) argues that at weak levels of equity ownership, directors will choose to separate the roles of CEO and chairman but conversely they will choose to merge these roles if their ownership increases. From the corporate governance perspective, directors' ownership is considered one of the corporate governance mechanisms that could be a possible solution to the agency problem by aligning the objectives of directors and shareholders.
Previous studies addressed the relationship between directors' ownership and going concern. Hashim (2009) argues that the relationship between directors' ownership earnings quality is significantly and negatively, which directly maximizes earnings management and then leads to a going-concern problem. Elsayed (2007) finds a positive and significant relationship between directors' ownership and firm performance which will decline the risks of the going-concern problem. In Jordan, B. Zureigat et al. (2014b) points out that the association between executive ownership and going-concern problem is positive.
In Malaysia, Ali, Salleh, and Hassan (2008) and Iskandar, Rahmat, Noor, Saleh, and Ali (2011) found that directors' ownership negatively affect the earnings management which will sequentially decrease a going-concern problem. Using a sample of 161 financially distressed companies for the period 1988 -1996 , Parker, Peters, and Turetsky (2005 examined the relationship of corporate governance factors and going concern assessments in Portugal. Their results indicate that managers' ownership is negatively correlated with going-concern evaluations. This finding is consistent with Alves (2012) ; Alzoubi (2016) and Ramadan (2016) . In Jordan, Makhlouf et al. (2017) examined the association between directors' ownership and firm performance for a panel of 120 of Jordanian companies. The findings indicate that the relationship is positive and significant. The authors argued that this result implies that the increase in directors' ownership enhances the firm's continuity and improves the performance. Hence, based on the above discussion, this study hypothesizes that:
H2: There is a positive relationship between the directors' ownership and going concern.
Methodology
Sample and Data Collection
The sample of this paper covers two sectors of firms listed on ASE: industry and services sectors, which together represent more than 50 % of Jordanian listed firms. The final sample is 100 companies. The study covers the years 2013 to 2016. This study depends on annual reports to extract the appropriate data and measure the study variables. Therefore, secondary data was used as the major source of data.
Variables Measurements
Going Concern (GC)
To evaluate the firm's going concern, Altman's Z-Scores Model (1968) has been used in this study. Altman classifies the companies into three groups as "strong if Z rate is > 2.99, moderate if Z rate is between 1.811 and 2.98 and weak if Z rate is < 1.811" (Altman, 1968) . Moreover, Altman's Model depends on financial ratios to evaluate the firm's going concern. Thus, this study depends on five of Altman's ratios to calculate the Z-Score; SA/TA = "Sales / total asset"
Ownership Concentration
In this study, independent variable is the ownership concentration, which is measured by family ownership and board of directors' ownership.
Family ownership (FOWN)
FOWN is computed as the percentage of family ownership to total shares of the company. This variable has been used in numerous of prior studies (e.g., Chen et al., 2011) .
Board of directors' ownership (BOWN)
BOWN is calculated as the percentage of ownership of board of directors to total shares of the company. This variable has been used in numerous of previous studies (e.g., Vo & Phan, 2013; Warrad et al., 2013) .
Control Variables
In addition to independent variables, there are some control variables have been used in this research such as firm size, firm age and leverage. Firm size is measured by a natural log of total assets. Firm age is measured by the average of the age of firm. Leverage equals the ratio of total liabilities divided by total assets. 
Model Specification
To study the impact of ownership concentration on firm's going concern, this study used the following panel data regression model: 
Results and Analysis
Descriptive Statistics
Tables 2 reports the descriptive statistics of variables used in analyzing the impact of ownership concentration on firm's going concern in Jordanian environment. The findings indicate that the overall firms have a mean going concern (GC) of 3.11 which is above the safe, with a maximum GC of 4.23, and a minimum GC of 1.3, this result is higher and better than that reported in (B. Zureigat, Fadzil, & Ismail, 2014a; B. Zureigat et al., 2014b) . These different findings can be explained by the timing and the size of the samples in the respective research.
Regarding family ownership, (27 %) of the firms' equity is in the hands of families members. This proportion is very considerable because it implies that the family members have control over the firms. However, across the sample, the maximum value is 100% and the minimum value is 0%, which means that some Jordanian listed companies are fully owned by family members. While for board of directors' ownership has an average of 40.8%. However, the minimum value is 0% and the maximum value is 100%, which implies that some Jordanian listed companies are fully owned by the board of directors. This result is compatible with Makhlouf et al. (2017) , who found that the board of directors' ownership is (46%). The average of total assets is (95468160) million Jordanian dinar. While the firms average age is 11 years. Also, average leverage (FLEV) is around (0.36%). 
Regression Results
Numerous tests were undertaken to test the assumptions of panel data. Firstly, to check the normality, skewness and kurtosis values have been checked. The results in table 2 indicate that the data is normally distributed except in the firm size. Thus, it was transformed using the normal score to deal with the problems of non-normality of firm size. Secondly, the Variance inflation factor test (VIF) has been used to check multicollinearity problem. According to Gujarati (2009) , if VIF > 10, this implies that there is high multicollinearity. Table 2 reports that the result of VIF values are not exceed 3.89, which is below the acceptable value of 10. This implies the multicollinearity is not a problem in this research paper.
Thirdly, "to examine whether the data are sufficient and the results are not misleading, Heteroscedasticity and Autocorrelation tests have been used. To check for heteroscedasticity, "Modified Wald test" was used. While "Wooldridge test" has been undertaken to autocorrelation. The findings show that the model suffers from heteroscedasticity and autocorrelation problems. Thus, in this paper, cluster-robust standard errors were used to deal with heteroscedasticity and autocorrelation (Wooldridge, 2012) . Finally, in order to select the appropriate model of panel data models (POLS, FEM or REM), "Breusch-Pagan LM test" was used to choose between the POLS model and random effect model (REM), while "Hausman test" was used to choose between the fixed effect model (FEM) and random effect model (REM). The finding in table 3 shows that the P-value is significant (P-value < 0.05). Thus, the REM model is more suitable than POLS regression model. Furthermore, the findings of Hausman test indicate that the p-value is significant (p-value < 0.05); hence FEM is the best model for this study." 
Multivariate Analysis
The results of Table 4 report the impact of ownership concentration on firm's going concern. According to Hausman test, fixed effect model has been used with cluster-robust standard errors to remedy for heteroscedasticity and autocorrelation, as suggested by (Wooldridge, 2012) . Moreover, the findings indicate that the F-statistic is significant, which means that the model has sufficiently describes the data and has reasonable explanatory ability regarding the effect of ownership concentration and going concern. As shown in table 4, the results reveal that family ownership is positively and significantly related to going concern. The finding is compatible with the direction of the first hypothesis. This finding implies that as family ownership increases, going concern opportunity will increase. This result is consistent with previous studies and could be attributed due to the nature of family-controlled firms, according to Noor Amran (2010) ; Villalonga and Amit (2006) family ownership can provide greater benefits to firms and lead to higher performance. This is because family members understand the company better than outside members and they are able to make superior decisions because they spend their working lives in the company they manage. Moreover, family members have a long-term vision of wealth creation compared to the short-term vision of hired CEOs (Chen et al., 2011) . Furthermore, this finding is in the line with stewardship theory perspectives, which supposes that if family participation on the board is combined with family ownership, family members will be able to introduce a long-term vision of wealth creation and make crucial decisions.
With respect to the impact of directors' ownership on going concern, the results report that there is a positive and significant association between the existence of directors' ownership and going concern. This finding is consistent with the direction of the second hypothesis. The positive relationship implies that an increase in directors' ownership enhances the firm's going concern. This finding could be attributed due to the nature of the composition of boards of directors in Jordan, which most firms in Jordan are family-owned or controlled companies, where most of the shareholders prefer to manage the firms in which they own a proportion of stocks (Haddad et al., 2015; Makhlouf et al., 2017; Warrad et al., 2013) . Moreover, this finding is compatible with the interest alignment hypothesis, which supposes that board ownership provides an incentive to maximize firm value and has a positive influence on firm performance (Makhlouf et al., 2017) . The finding is also compatible with the agency theory perspective, which asserts that the directors' ownership is consider as an importance mechanism that gives the board members the power to act in the best interests of the company. This then mitigates the conflict of interest between the owners and the managers, which may reduce agency costs and enhancing performance.
As regards control variables, the findings indicate that there are positive and significant relationship between the firm size, leverage and going concern, but is insignificant with firm age.
Conclusion
This study aimed at enhances our understanding of the relationship between ownership concentration and going concern among Jordanian listed firms during 2013-2016. Ownership concentration was characterized by family ownership and board of directors' ownership. Going concern was measured using Altman's Z-Scores Model (1968) . The findings indicate that the family ownership and directors' ownership is positively associated with going concern. The findings confirm the monitoring role of board of directors and family control in enhancing the firms going concern, noting to the positive impact of ownership concentration on firm going concern and in enhancing investors' confidence in financial reporting. Moreover, as family and directors' ownership increases, this considered as a motivation to the directors and family members to maximize their efforts to enhance firm performance and attract new resources to create a total surplus. In addition, these types of ownership structure plays a crucial role in reducing directors' opportunistic behaviour because the interests of all the stakeholders in the firm will be more aligned.
This study contributes to the literature on ownership concentration and going concern, as it sought to study whether the ownership concentration leads to improve the firm performance and provide great benefits to firm's continuity. Consequently, the outcomes of this study present considerable evidence from a developing country that contributes to the literature on the impact of ownership concentration on firm going concern in the Middle East region and Jordan particularly. Therefore, the findings of this research can be generalized to other countries that have similar cultural and economic considerations. Consequently, the findings this paper may have useful implications for regulators and policy-makers to enhance the transparency by issuing modern requirements to improve decision-making processes, and hence, to improve practices which support the going concern and improve transparency, accountability and disclosure.
This study is still subject to a few limitations. Firstly, the selection of firms is restricted to non-financial firms (industrial and service firms), while financial firms are excluded because these companies are subject to a different set of instructions and rules. Thus, it would be useful to for future studies to examine the impact of ownership concentration on going concern in the financial sector. Secondly, this study only investigated two types of ownership structure namely family ownership and directors' ownership because those types are most widespread in Jordan. Thus, it would be interesting to look at other types of ownership such as large shareholders, institutional ownership and government ownership in future research.
